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Important Reminder! Sending 
Mail to NGC, NCS, PMG, and 
CGC 


Posted on 11/1/2006 


If you are sending us a package or letter, double-check the addresses to make 
sure we get it. 


For security reasons and to ensure proper handling of your submissions, all U.S. 
Postal Service packages and letters being sent to NGC, NCS, PMG and CGC 
must go to their respective post office boxes. This includes Express Mail, 
Registered Mail, and First Class Mail. 


Mailing addresses are as follows: 

Numismatic Guaranty Corporation 

P.O. Box 4776 
Sarasota, FL 34230 

(800) NGC-COIN 
(941)360-3990 

Numismatic Conservation Services 

P.O. Box 4750 
Sarasota, FL 34230 

(866) NCS-COIN 
(941)360-3996 


Certified Guaranty Company 

P.O. Box 4738 
Sarasota, FL 34230 

(877) NM-COMIC 
(941)360-3991 

Paper Money Guaranty 

P.O. Box 4755 
Sarasota, FL 34230 

(877) PMG-5570 
(941)309-1001 


The physical address should be used only for couriers that do not send packages 
to post office boxes, and should never be used for correspondence sent using the 
US Postal Service. 
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Authentication Required: 1935 
50C with Added "S" Mintmark 

Posted on 11/1/2006 

An easily overlooked counterfeit "S" can alter your coin's value by hundreds of 
dollars. Are you at risk? 

As the demand for date and mint coins of a particular 
series increases, there is an increased incentive to 
fill the demand with altered coins. Walking Liberty 
halves have been popular for some time now, 
especially the "short set" made up of late dates. The 
price for earlier dates and mints has also increased, possibly due to the desire of 
some collectors to expand their collection to include coins from the Thirties. 

As a result, counterfeiters have a new group of coins to target. The 1938-P half 
dollar has always been a good candidate for alteration as the Denver Mint coin of 
that date is a key. Now we are seeing some other coins becoming targets. The 
Brilliant Uncirculated 1935-S illustrated here was made by adding an "S" mintmark 
to a 1935-P coin. This alteration gives a nice return for the effort considering that 
the host coin, a 1935-P, is relatively inexpensive. Checking the Coin Dealer 
Newsletter, a 35-P in Uncirculated lists from $28 to $50 (MS-61 to MS-64) while a 
1935-S goes for $180 to $430 in the same grades. Altering a 1934-P coin in the 
same way shows even better potential for gain. 
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The fact that a collector might not be looking for an added 
mintmark on this date (we cannot remember seeing one 
before) makes this alteration all the more dangerous. 
Authenticators can detect the alteration because the 
shape of the "S" is wrong and the field around the 
mintmark is disturbed just enough to easily confirm 
suspicion under magnification. 
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The Wisconsin State Quarter 

Posted on 11/1/2006 

In 2004, a single leaf turned a $1.65 generic coin set into a $32,000 heavyweight. 
Two years later, it is still rocking the coin world. 

An extra leaf on an ear of corn and no one cares; 
an extra leaf on a coin and you have the hottest 
thing to hit modern coins. On December 11, 2004, 

Robert Ford discovered what would soon become 
key to the state quarter series. He found what 
appeared to be an extra leaf coming from the ear 
of corn on a Wisconsin state quarter. After 
examination, two different varieties were found — 
one with an "extra leaf high" and one with an "extra 
leaf low." These two coins would generate a 
nationwide search, an investigation, and hundreds 
of thousands of dollars in the coin market. 


Soon after the discovery, the first set of the three 
coins was offered on eBay and sold for a $1.65. Since the find had not yet been 
disclosed, no market had been created for these coins. However, just a few weeks 
later, the coins were featured in Coin World, Numismatic News, message boards, 
and other numismatic media. The word spread and the search began. Thousands 
of the varieties sprung up in the Arizona, New Mexico and Texas areas. These 
coins were in high demand and prices quickly increased to a few hundred dollars 
a coin. 
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NGC began certifying the pieces in late 2004. This was a choice not without 
controversy, but after close examination of the coins they were found to be not 
only significant, but seemingly not accidental in nature. Thousands of coins were 
certified from AU to MS68 and the higher grade the example, the more of a 
premium one could get for the coin. 












The question that plagued many at the time of the discovery still persists. What 
caused the variety in the first place? The shape, size, detail, and placement of the 
die gouges are too perfect for coincidence. While it is possible that it could 
happen accidentally, chances are that a die problem striking incident is not a 
cause. Others have suggested die clashing but due to the sharpness, placement, 
and lack of other die clashing evidence, it is not likely. A more likely possibility is 
intentional die damage and manipulation. The true cause may never be known. 

Regardless, the variety was quickly accepted as relevant, not only by experts but 
by collectors and the marketplace as a whole. These pieces were easily accepted 
as a requirement for a State Quarter set by many collectors. While this series is 
typically readily available and highly collected, these pieces were scarce with only 
one of each die striking all of the coins produced. Since the coins were made for 
general circulation, no attempt by the United States Mint was made towards 
condition preservation and being that all pieces were found in rolls and change, 
grade became a crucial factor. 

To date, NGC has graded over 8,000 extra leaf quarters of both varieties. Of that, 
only eight "Extra Leaf High" have graded MS68, and two "Extra Leaf Low" have 
graded MS68. 330 "Extra Leaf High" have graded MS67 and one MS67PL, with 
304 "Extra Leaf Low" grading MS67 and only one MS67PL. Often sold in sets, a 
set of MS68 coins was last being offered with a price tag exceeding $32,000. A 
MS67 set will sell in excess of $3,000 and a MS66 set will sell in excess of 
$2,000. While the prices seem high for a coin found in circulation, one must 
remember that grade is the key factor in their desirability. 

Regardless of what caused the variety, it turned a generic State Quarter into the 
most desired in the series to date. With the variety being added to the Red Book, 
it has established itself as a piece that will be collected and desired for many 
years to come. 
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Counterfeit Panda Coins 


Posted on 11/1/2006 

A rash of skillful counterfeits are endangering the integrity of the popular Chinese 
Panda coin series. Find out how you can tell a true Ling-Ling from a cunning fake- 
fake. 

When most people think of counterfeit coins, they often think of Gold, Key Dates, 
and older coins. However, recent issues of coins are now being counterfeited at 
an alarming rate. These pieces are not only a danger for collectors and dealers, 
but they usher in a new era in which possibly no coin is safe from replication and 
fraud. 


The Chinese Panda coins have been popular 
among collectors and dealers since their 
introduction in 1982. Almost immediately, 
counterfeit Pandas began to surface. The 1982 
Gold Panda coin was so popular that it quickly and 
dramatically rose above gold in value, sometimes 
trading for more than double. 1982 Gold Pandas 
were the first coins in the series to be 
counterfeited. While this was a sad reality, the 
counterfeits for the most part remained scarce. 
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In early 2006, a counterfeit 1987 Silver Panda was 

identified. The piece had a number of obvious features that distinguished it from 
real 1987 issue Pandas. It was mint state and not proof, as all 1987 Silver Pandas 
are. Next, a number of design details were amiss, including the panda's eyes. 
There was a substantial number of raised tooling marks on the lettering, 
something that genuine Chinese Pandas don't have. Finally, the reeding was 
infrequent. Because of the coin's numismatic value and the fact that it was an 
earlier piece, it was not surprising that the coin was counterfeited. 


The previously mentioned examples were more highly valued items. However, in 












recent years, counterfeits of lower value Panda coins have been discovered. This 
was first brought to light with a 2001 Panda that appeared to have been struck 
twice. This piece, later confirmed as an authentic panda with a counterfeit second 
strike, was cause for concern. 

Numerous rumors spread about the vast amount of counterfeit pandas making 
their way into the marketplace. Certification became key with collectors who 
feared these counterfeit pieces. Ever vigilant, it was only a matter of time before 
more counterfeit Pandas would make their way to NGC. In October, they did. 

Going through a box of mixed modern world coinage, a 2001 D Silver Panda 
jumped out as just wrong. The 2001 D Panda coins differ from generic 2001 
Panda coins, as they feature a "D" incused into the design. This D was used to 
distingu 
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"Reed" All About It 

Posted on 11/1/2006 

David Lange explores the third side of the coin — the edge! In particular, he 
discusses why reeded edges play such an important role in U.S. coinage. 

All United States coins have three sides, though 
often little attention is paid to the third side — the 
edge. The edges of coins have been important only 
in modern times, this being defined as roughly the 
past 500 years or so. Ancient coins, while they 
often had thick edges, were coined by the hammer 
and anvil method, making the application of an 
edge device impractical. Medieval coins typically 
were quite thin, leaving no space for anything on 
the edge. To prevent clipping (the practice of cutting 
or filing away some precious metal from the 
perimeter of a coin), die cutters sometimes included 
border elements such as dots or denticles. If these were not visible on a coin, it 
would theoretically serve as a warning to the recipient of that coin that some metal 
had been fraudulently removed. In actual practice, so many coins were struck 
poorly centered that these elements often were lacking as made, and clipping 
remained a common activity for centuries. 
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Clearly, a more reliable protection against clipping was needed. The advent of the 
screw press, which was adopted by nearly all mints of the western world during 
the 16th and 17th centuries, resulted in coins that were more uniform in dimension 
and centering. Such coins could also be given an edge design by running the 
planchets through a rack and pinion device prior to striking. The thicker gold and 
silver coins typically carried edge lettering, usually a Latin legend of some 
significance to the nation that minted it. Perhaps the most famous of these is 
DECUS ET TUTAMEN ("an ornament and a safeguard"), used on many British 
coins, including the current one-pound pieces. Any attempt to steal metal from the 













edge of the coin will be revealed by the loss of this lettering. Smaller silver and 
gold typically had engrailed or reeded edges, as these devices could be imparted 
to even the thinnest of machine-made coins. 

The U.S. Mint has employed a reeded edge on nearly all silver denominations, 
though there exist notable exceptions. All of the gold issues carried reeded edges 
until the introduction of new Eagles and Double Eagles in 1907, these coins 
having distinctive edge devices that did not include reeding. All edge devices were 
omitted from the base metal minor coins after 1795, since these were not subject 
to clipping. Reeded edges persist in our current dimes, quarters, and halves, even 
though they serve no useful purpose on coins that lack intrinsic value. They 
survive only for the sake of familiarity and tradition. 

Modern coins have their reeding imparted at the moment of striking, rather than in 
the separate step described above. The inside diameter of the collar features this 
reeding in negative, and the edge of the planchet receives this impression at the 
same time that the obverse and reverse dies are raising the design. Reeded 
collars were employed at the U.S. Mint at least as far back as the 1820s, these 
replacing the plain, open collars used previously. 

The number and size of reeds for each denomination is not written into law, and 
therefore the individual U.S. Mints are free to manufacture reeded collars in-house 
to their own specifications or order them from outside vendors. The former seems 
to have been the most common practice, though there are records indicating that 
collars were sometimes produced at the mother mint in Philadelphia and then 
shipped to the other facilities. For the numismatist, reeding can be a very useful 
tool in the detection of counterfeit and altered coins. For example, it has been 
known for decades that the rare Carson City Mint dimes dated 1871-74 have 89 
broadly spaced reeds on their edges, while the common Philadelphia Mint dimes 
of those years have 113 narrow and closely spaced reeds. Therefore, an 1874-CC 
dime having narrow reeding must also have an added mintmark. 

Certain reeding variations have been promoted within the coin hobby, an example 
being the "fine reeding" variety of the 1876-CC quarter dollar. Though the 153- 
reed edge is more common for this date than the standard 113-reed edge, the fact 
that it is unique to 1876-CC may result in a premium price. Another such popular 
coin is the 1921 Morgan dollar, having 157 broad reeds. Known alternately as the 
"wide reeding" or "infrequent reeding" variety, this commands a premium over 
normal coins having 189 reeds on their edges. 

About 25 years ago I was asked by a neighbor to appraise his coin "collection." 
Mostly just an accumulation of coins retrieved from circulation during the 1960s, it 



included several hundred Roosevelt dimes. Bored with the task of looking through 
this junk silver, my attention was captured by the fact that there were at least two r 
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Registry Collectors Keep Market 
Strong — a guest article from 
NumisMedia 


Posted on 11/1/2006 

As the Internet continues to revolutionize the way we collect (for better and 
worse), Registry Sets are a major reason the coin market is so successful today. 
Numismedia explores the role of Registry collecting in the larger picture of 
numismatics. 

Wow, what a strange cycle we are experiencing. Or are we? It appears that the 
balance of activity has shifted to modern issue coinage. But is that really the 
case? We have studied the market for decades and much of the activity we have 
seen over these many years has been at coin shows, auctions, dealer teletype, 
through printed media, and occasional dealer mailings of buys and sells. Several 
years ago, we added the Internet to this list of information gathering. Prior to the 
Internet, as important as it is, much of the information could be easily deciphered 
and one could determine the difference between truth and lies or exaggerations. 

The Internet is an amazing concept. It tends to give all an equal voice, providing 
everyone with a system to express their points of view. However, it may not be 
accurate if a novice numismatist exposes others to inferior information or pretends 
that opinion is fact. This is where you have to determine the difference between 
fact and fiction. As a credible numismatist, you need to be expert enough to 
provide superior information that leads to the advancement of numismatics, not 
hearsay and innuendo. As a dealer or collector, you need to verify any and all 
information you feel has some hint of untruth. 

The so-called talk on the Internet currently is about modern issue coinage. This 
gives the appearance that the coin market is interested only in modern issues. 
While this is a very active area of the current market, it is by no means a correct 
assumption. Over the last three months, dealers have been bombarded with 



inquiries about modern issues and the mint's release of bullion-related coins has 
caused quite a stir among today's numismatists. Hundreds of millions of dollars 
has been spent for these modern bullion coins. With all this interest in modern 
coins, old rarities (but common dates) have taken a back seat for the time being. 
Or have they? While modern bullion coins are receiving much of the visual 
attention, we are seeing many astute collectors purchasing traditional U.S. Gold 
from the past. Since the premiums are so low at this time, they are taking 
advantage of all the publicity afforded the modern issues. While the novice 
collector participates in modern issues, the classics are waiting in the wings for a 
future of potential interest. 

In the past month, we have seen a rise in several of the U.S. Gold issues that had 
previously stumbled. Common $20 Saints in MS63 are up $30 over last month's 
FMV — as is the MS64 — but the MS66 has jumped from an FMV of $2,660 to a 
higher $2,910. This indicates that demand has been restored because the FMV 
had drifted too low. Especially the MS66 coins, where supplies are not readily 
available like they were a few weeks ago. Even the $5 Indians, which had 
plummeted over the last few months, seem to be solidifying at this time. MS63s 
moved back to a higher FMV of $2,780 from the October level of $2,500. These 
are the kinds of trends that we look for to help analyze the overall market and the 
potential direction it may take. Obviously, astute collectors and dealers do the 
same thing as they buy and sell into this market. 

It is understandable how the modern issues attract so many collectors because 
these coins look nearly perfect. In fact, the grading services have certified so 
many of these coins as 70s, it allows many collectors who are putting together 
Registry Sets to increase their overall performance rating. Registry Sets are a 
major reason that the coin business is so successful today. Collectors love the 
idea of competing for a collection of the highest graded coins within a specific 
series. There are thousands of collectors putting their money on the line as they 
try to overtake the collector ahead of them for a higher rating. This has become 
such a major undertaking that collectors will actually pay two or three times what 
they had anticipated in a major auction just because there is competition vying for 
the same high-grade coins. 

While the modern issues are receiving much of the media attention, the idea of 
Registry Sets is not a new one. Registry Sets have been around for a long time; it 
is now that they have been given an official name. Look at any of the major 
collections from the past thirty years and you will find that they were the finest 
coins offered at the time. They may not have been called a Registry Set, but they 
certainly could have been. If you visit the NGC Web site, you will be able to locate 



a Registry Set for just about any method you wish to collect coins. Here you will 
see hundreds of potential sets that can include coins certified from NGC and 
PCGS as well. What makes this interesting is that potential collectors can follow 
an area and purchase coins to compete and not even place their coins on the site 
This is where it gets even more interesting. There are hundreds, if not thousands 
of collectors who are non-visible participants in the Registry Set phenomena. We 
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